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VHJlM Uffrq ftr3ftT 0lPi*H 

gwit 132003 

M*rw «i t 4 

( mflRMm 2003 

W.31T. 171(3T).—^ afa fafw 

^3Tf%lPpi»T, 1992 (1992^15) i# «im30%'?n«t i qfe?f 

*mr 11 3ft(2) %^rv C«0 ®ftmrcr 11 

MKT(2)gU M^ sffr i df wr. hi4Mi ml I giqgU Pwft l fafl 

WIi*m J^TTf c, 3T*flt^:— 

3WHTI 

urcffcw* 

i.i«ft(WT^Tir3frniitH.~~ 0 mtfa 

uffofh afc ftPim 4M ^fl4S( i i inftwaw) faftm, 

2003 i 

(2)^ faP i nq wuiM T^ft infra qftityr 

2. ■qftwrtt.—(1) rr ftNf'3, TrarftnM^ 

sH^e|«f| '*T ift :— 

(*r) ,4 3rf^#m ,r ^ srcifct sffrffir afc faftm tfr$ 

3lfafarc, 1992 STfafrft; 

(ia) “3nffrreqr M ^ faPun 3 % 3rdW wftfl 
^t>re?n snffri^i t; 


(^T) V^£" ^ srfirfwr ^ ^Kl 3 % 3T#r ^q i pK I 

UTO (IqlH^Hd aifqrWH, 1956 W HW 4 tp 3WPT 

W 44 ifrfl««4d l gn^T” ^ Mfrl fosre, H l t^Rfr 
Plfa 7 ?! Sl<i ®t>l 

Tjffl»jfNT *Etl% % y^ »R % f^, 

pKi’*ff T PIT dU^tfr ^r»ij) a % I 

(2) TFT fapRWT*¥ snfbflfafl TFBtft afr-q^%Tflft3P$ 

ift ■# 3TfaRm ^TT -3fh^T ^Tf^T (Mw) 
sfr#m, 1956 TTT STfafTOT, 1956, 

aflfft in^m ^<fl3^^:3?faPwfHRi, •*rarft*ifa, 
% I^T^ Pi^ki 1%^ ? I 

W^WII 

$s(|t| tyfrCgftT UlfacMUl 
3. q*ft«.ddl M l flWhtm —(1) ^Eft 

* *> -lA V t-ri.tvw >\ \ r> r> v \ \ 3> V 

nulm RW4ff« SKI l^Hiq^i «bl *\\4 ^ i^H-mhi ^ y^1^*Tt ^Fr 
WPlPl^IH^ yif«l4>(. u l ShiO-M yif^J«=b< u l % 

(2) illfyr^< ,J l -*»>Rfei'4 "5^f^T^TT I 
4.infaebtui ^POT.—(i) yif^w PiHf^fiad r<;w! 

^ Tlf^T ^TT, 3Tqt^:— 

(^>) 3?m ; 3Rfk, 

(13) m***1 ^ 3FPff«ref> I 


411 01/2003 


A) 





2 


THE GAZETTE OF INDIA: EXTRAORDINARY 


(Part 0—-Sue. 3(ii)] 


(2) 31*4^ 3?k 4)1 4te 5TU *l<4fa«d!, 

^mifacbl ^ M 3<^Vi 41*4111 «4l4fl4*lf, 44tl4ir, 

RraiRr^f yRwft 4iJiK Nhmh ft* faftwn 4nft 

aqfa r qf , faftta fay l qj l f 3?ft W4H«Mii-44ftr ft* ft 4ft 4iM: 

41> f4> 4iH ft 4>H 4K Wl«b % JtRlftfa 

WU 

(3) Tgrf^Ri y | fi|4RU |%aF4^%^ft4144FI%y4 

ft a^^Rw % faq grfln 4iff ifrii4ft 4g 43 ft 

4ftlft^tl 

(4) aRrogfrcwftfr; ^ift*lft4 3fafft^%l4444 

gfk^Rf ftftftfftftlfttegm faPfe M * i ift t 

41^45 fa W4^ft *J4> % yfaftfat 

m?«|«ti<ui ^ ^515 Mfl<9tI44> 3TR»4 ’TFT 4R4I 

(5) ^ «s?U 4>1 Pi^fal4R 

^fa'll ftt 4H ^4 faPm*i*T % 3lftH ^4% ^»r^f % 

fa*S4 % frlH <4I4!?44> Rift \ 

5. ftfa w f 34fa, -4»Hfalft4T W 3lWj4P44#TI.— 

urfafRW ftr fafaf 4>i<i4iM, 41 %faftt sn^r 4ft ft4R 

4ft£‘SnH4!ft fa41 'Ufall awu4 *1151 faft) ftfal4ft PrciHHfll 
41 4if44R4 % 434 3 Tjfe % 3H4R 4* atfqfw*? 4^f fa4i 
^lift'll : 

4* fa W F4FT yiPM«b< u l 4ft 4ilft41%4f % 

(WJ, Rui'Jpf 4ftft: 

4*5 4* 3?k fa lftf444 12 ^ 3T#T % %T 

4T f44R 4Rft ^144, 4RT ft 4i4 arift ft 3lf44T qtf+in 

yw wfa u.+hM % yfaPiMf ft f4*=nftft i 

6. MtJMfa.—3T*4$T 41 4^*4 44 4Rta ft #T 4ft 4ft 
3T4fa % far? §fft4fl 44 4^ 4R4 «A 4 I1 Pn^«hi 41? 31441 
4flft'4R F^TcTlt: 

4*5411 fq>4ft$ 3!*4$f 41 F5*4 34 Ift-R'd 4tf 4*1 

4K U ! * 15 ! c ftt JI II S^qic^fq> 34% ^4 

3TT^ ‘’lit cf( I 

7 . rMM i M^i aftr aeim 4HL —( 1 ) 

ftffsra tj^ftt fsm ^7 *3^% wm ^ra, 3 M ^ ^ wm 

^ H% T TT I 

(2) *hcr*i, 3T^T?Jf^Rtti°ilf^rl PrlRsKl <4^^* 
wrtt sra, 3T^ ^ ^ pqrm ^ Tr^n 1 

(3) 3F7TST ^n TT^FT ^ "3F% ^ ^ ^FIT ^ ^I^MI 
fam ^ % 3TT^?T SRI) 

(4) Mtt ^ Ul P^ i^i ^TT- pqP^H ( 3 ) % 

^ ^TpT % 3T^T 

^TT ^ 3Tq ^T ^ #TT I 


(1) !4lf^l«t»< u l %{0^1 yip4^>< u l tt|t(KU| 

ftftr % rt*t ^ Tjsnft f¥V 4 jt 43*1 4^rrr «ftr 

wf :— 

(41) 1*lPl44 11 %34- R l Pl4M (3)% 3nfl«1 M lft ff SFH 

^RT TPlirar 3fl'i yjvi Sllfl>41-F44t 4STC1T 

(41) 4lftl41FTP4’ftft3F4#Bf ^ MW «*W1 i l ftwT ^ 
wicSro lflnTWfl WT^ITm 
4?t 44T ■ftlRT 41^411 

(2) 1^4451-3^44 :— 

(4>) mftwR4% wm, wqfaftr«T4 *44ifi«if % 

(41) y i fti ^<m%yFft%ft^pi^f 

^t^prqft-^Rf (%4I 4l ft4 l 1 

3F2H4III 

9. yiftaMUl —HlfV^^I f4 ftlPl4H! % PlRftlRwi 

< j>c4T 4P1 Pi4ih ‘dVii : 

(4>) ftrraft?i-44%f^M Pi'ifv Pw»i4, mi'fyftn? 
141441 *H»y84» 14144W 44ilH gKI 14>4 J I4 31I4CR 
4ft4HF414iFn; 

(41) ^J*ft4<6fll 3lff % f444 'ft* RltilRlft 4R41; ^ftr, 

(4) T5Rt^ 3R4 fR4 ^ 4l^ "514 444-4444^ f4f4f^ 

10. ^cft4«Rtll % fiwrflraiftjMW.—(1) 4ft$f44f*m 

14434, MR»MR4> Plfil 4T ^ft4> faftWH yftl^ft^ 

^ ^t4541 % ftl^ 41*44151141 T3f4» T^F^hl 4?144 
44T 4lff ^4l 4W 44> Ph %*& yiRl4»< u l ^ % %C( 

fa<wr<v i-44 #w 4 4* fcrerfr i 

(2) 43$ 1(<K14'5| HMlHfl WW4, MRFIk 4> H14414i«])4<n 
l4p!4H 74>fa SRI ftft 4ft ftlRft 4^4<£<ll 3fl%l?l 47 Iq4K 
4lft 4^41, '*m 44> % 414 4lf%!4R4 514 4414 ft»41441 

l44ilfaT-4445E444tl ^ 

11. Rl^Vl -t^r % fair 34^4.—( 1 ) 4lf44R4 ^ 

■ftl4ilft!?r-443lf4yi4T 4»<^ 4>1 4t»l 4K^ 4IM! yiftl4>< u l 

4ft 3^k 1 ^ft'dfft'ft* 34^4 4^41 ■3ft4Tf44R T3 l'5Rl 

(2) 3Tlft^4 41 44ffW 4ft l4pi^^ 4^41 4|gf 

fftnftm fft4T4, 4RPlf^fftf^4T4Fjf^ftrf4414'?4ft4 3Rpft 
Jlfil'jRl4f^Bl ^4^4^^^®14Rlft%l 

(3) 34^44% ^ 1 4 ^ 4ft4 g >* ft ift \i\faw\ ^R1 
f4fftf^4ft^nft 1 

12.34^4ftinft34TTjfiF4t.—(1) 34^4*1^1 TJlfRl 
’R, yiP44i<U| <Hlft^4> 4ft 3lfftfFl4 4TR4nft 417 3 T 5 ^t4R TJ T 
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^ to Pii&r ^ ^%nr ^ '^1 % to srtftw ftpn sn^rr 
yfft<JI % M € il«n %T ftp? I 

(2) yiPlTOR 3TT^ d?U H J ll4l j I$ fll’TOld ^ *4 «*D<?k«i 

Trfm to* % tori, ^ i* ftmfar-Tsr 

TO* % 3TTO <ai*5*> SKI TORTOft TOII W^ftTOR %ft*TO* 

tut f*> urPTro^r Ui'wR^-^ uro to* Tt s^k <s r?f 
■flB^ni TPpftr r* spsn^TTR^Tiii sttor *ufT ^ 
fro 'Siwi 11 

(3) tot? fti»wftvi-TO titR^tor to iron 'Jikii %, 

w dn^rr^f «?toM r* faPifi^ <*Vn, 

l|fl 3||^V ^4 I*i< 6(II ^ll^i Rl<^ hi^ $Vn I 

(4) MlftlTO u l, §«*i h^^Ru sn-Pifn*i*i (2) % 

qrfTTr sti^tt tout %, "5^ r* 3?rc nwtui 

f^f 3TT*^TO 4^4*61 oii^n ftl»*TO* ^ 
TOFTR*'*!^ 4* «h<l ^mi I 

(5) yfflh^l*', yift*TO4 pTHftlftKITOTOf 1 RftlTO 
R^IT: 

(TO) TOT 5 * •3Tfaf*TO % ^Jfi J KT ^ 3FFWRT; 

(ur) y^j<9«wui d?l< fa*H* wv u i «4*fl <ii J Mi 

^TT ftfpTTOf 4* 3T5TORT; 

(tt) TOT^rsfRr»jRT sfRfaPmRte (hk^R<£PtPO 
PiPm, 1996 ^ totPt TTfir^r zfc farf*»w 
( m*i faftran WPt) fafaro, 1999 *ft 
to? WI^; 

(*j) uftpjft^faq (ftlpRITO) 'dn(»4p|*IH > 1956 ^fk w*t 
3T#T 441* j I^ pwif%^H faftfi&i'ifk T^W^Nf 
5RT TO Prf*fi<*i TOT? 4* 'iH^WFW 

(-&) w qfost ii 4 * w toit PiPttotoiMI *fa 

uftr'ipr tor % %ff #ni 

13. -< 1) 

to? hiRwhui ftfoqH 12 %^q-ftiPRFr (2 ) % RtwRh- 

q*irTO4R*^tTO4Rmt > stt*^, qft 'arfar % 

%r^R» ^W^ftlPSRr, ft^TTOTF^RT Wlft*TO4 

4* 

( 2 ) ^OT-ftPro( 1 )4H*5«h UKI 

Pr«Mf mP?T -«w, ^ in^Rr %r ai^R Pi^r 

■R^RTT, '*TT ^ P£*r ^ ^Tlft ^R%^'^FR^'H% T TT > 

^ mPn % 1 s % M^r 1 

(3) -gq- fapw*! (2) % 3HH ^ri ^RT ftRft Pl^T % 

4||(| TR : 


(1?) TR^RJpl^T^ufiT 

^TOR^t^f, ^ 1 ^^ R?f, ~^; T^srfr* -«n 
T^R^Wf RSt, TO^Rftl, sflft yiPWKR 3#^ 

(■RT) TnfMTOT^^TOPrf^ftTO^IMWITOR 


14. 4^<Kdt % fftq ^ (1) 

mP?TOT -d fcw i ft y i -T* ^ mPn t^toN rt 

ft>4l , l*ll > 3R^> Rl«l fiwrftfl-'TO tiwi JHI 


(2) 4J^i4Wn 41^4 ^ 3?rf^T' l R,'RFRTOIWI Wf^» I^IW^N 
^7 -qr ^r4«fwt ^tt (^t) 3rftr«jfh 'TiP^T (faPww) 
19S6 alk 3R% aHPr ^ Pprtf ^ ^R- 
PiPpff ^TO^nPm 1 

llPlQ (fqfwrr) 3TfnPm, 1956^TO22V%»rtPTffnft 
uPw^f qir ‘!r*it T Trot wi uiPwr^t ^r ''w 
«»Vh l 


(2) PnPm Pram, torRv Wt -*t w^pmG0rm 
7^)1 H IlfiT'JPr 4(4l6ft*t •^l<flPwi< u l 
^»TOT»8T»PlPTyW» ft64l MR l # *tPTO ( W» P W ) 
arPiPm, 1956 ^ to 2ZR>^ to'otrPw » 


16. 4^ vmT % PTO^f^waW.—(i) wP^roq 

TOT-‘RRR T R, Wit RT 4j4ta«<H 4RR% «»f4^ ^7 

^qpi#TO to rVh, R?t r>Hto % ftp? ftroWf 

to%% y^^^ftrqi 


(2) trtT rt ^N©n tor % rs! 

ftrfqfi^ to^ yfat to ■s^n to^ ^ wfftro* Rft 

PrwRiff RT <t>Vh i 

17 . wftra»m yetft urt ^ nftwr ^ ftflmftra 

(i) ^ftPfiwf%'sqW%TO#"ralR 

^ % Tjef 5nPw<R % TO 1TO 4^ *P|HT 

TO TTOTORt TO*! TO wTO Wti 1 


(2) (i) % apfln Mitft rPri uM'iron 

nft^T TO TOft Iroi, JUftWiiR, Rti % 

y w f % TOPT % ftp? UTOR-TOtft'll'k(i« ftWfMNft 

PproiTO^RTi 

i«.PN)m Pw»m r wwA<b PfftiTO 1 w«jJ^^fWWpt 
wftR-^roaaT *Rff ur tot to #fnm 

TORI.—(1) Pl'lPwPfTOR, TO+4ft4i Plftl'RT nT^ft^F PlPlTin 
Ta^H ftRRFt UPnjftraf ? ^ftTOBSn km if 
t?to^ % to ftr^ ^ tor to atqqwn ^ f 

(2 ) PptPrt Pttor, TOrqftqi ftrf^ ^ 

Ri»l!%4) PiPieiM 
tor to aqjqrwr ■R?PlT I 
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(3) ^ fVlfilfl Pt'WH, MK4 -mR«4s "^IT fafam 

V&R ^ TOt^T Tfti 3?t 3TFc!TT tar *THT 

srtfsm t, yifti*b<wi fafwrf, 

TRTf *TT T£4fa,£<lT MT % T^ftf ' c TT^t 

^rwtt, -^sTf^wT^t mj is^-qr mj is^rar^fw 
fafrffoi wfer qqO g)<fl i 

3TE0RIV 

fafaw 

W^ ^^ftyTferT.—(l) ^ 
TOT ^ TT3 t — 

(<*>) feTTOfi 3TT T M%*fiTri I T, yiR4<4><u| ^T 3TMWT 

% 5RF ^TT % 3T*ffa T*TT ^TT 3Tft*#RT *hf4) 

#1 chef*4)" ^T P-I-cJ^H 3TTR4 %; '3T 

(13) f^T nRft^Ri^i fcraui-i 1? «it "^Tt fq’Pi^i'i'hflisrt "31 

3 armW^TT f ; 

sn^r^Rr, TTTfamr ™iqfa%fcnr 
^RlRMd ^ TlVlT SfT^T Tf faf-fe 1 

(2) ^--fafwr ( 1) % 3T#T 3nf«RR u l ^fdftd'd ^ 

mft srfv^BMi % with T rr,— 

W TT^TTO, 3TfWFr^<nTft3T^, TOfttfTOT 

(tst) ttto vrf^cf^T, afre^efer fwm, srfafwr 

%TOT#* Wi ^T % 3T#T, ^T%T TIT TnfeT°r 
^RI #1 3TtT ^ fo*l ^TT *A>«ll, cW 'Sflf^PiTW 
( 3 ) % ^-fdfcscl ■ ; T^T■?)^TTeTT, (T®T 
?RF> ^■1=hl m4|m sfrt Plfe oqfcKl "qT *>Hf^KI'Hi 
£TTf tqvqi wiq'Ti «rrs Hq^i-q; afR 

(3) TOi#wr (i) % arafr ^ arfoqmr 3 foftfe 

SKI HlfclWI 

^r ^ t&tt ^ *rml 3 #if ^rf#r fasti *n fwffi 
TO-faPiHq (2) %3T#T3m-q4t ^tfiqqqRfarr 

Tjf, Pi^Pki %%q'PitR»<i ^ 'jh4'") : 

3T5 ^ frot # tto, arfq9bM u i #t ^idrqfa ^ 

^qif^ % tfff, w ^T- fePinq % ar#r ch i ^ i ^ m i 

20. ft4tf.—(i) rnfwi ^ tot m afre ^ 

ct«tt Tlirr ^ttt ?rt t TSrft froM afhc 
fqror ^n '4 t 3T4^T ^ i 

(2) ^T-ftrfWT (1) % TOT qf ‘Slfcf^ el yI^RT, 

mfVro 1 ! 3Tr^7 of>-^fsi fro#t ^ m\Y^ % W % 

SKI RtPiR^ 

%qr fqrot % #rn am P^qi^diH)' 


21.Plf^>W^T3tfVT^gt—3nfN3iFT'^4t^l%qf, 
aftr <s ( t ii 4 «g|«H 3^T^TTt3>rarafi|%'%H'^t^t^5ro 
fWe^i 

[-3TT.TT. MT!jft4t/ftrfW24/03] 
?JI^ ^TT«T 3T^Wff 

SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 13th day of Februaiy, 2003 

Securities and Exchange Board of India (Central 
Listing Authority) Regulations, 2003 

S.0. 171(E). —In exercise of the powers conferred 
by clause (d) of sub-section (2) of Section 11 and sub¬ 
section (2) of Section 11A read with Section 30 of the 
Securities and Exchange Board of India Act, 1992 (15 of 
1992), the Board hereby makes the following Regulations, 
namely:— 

CHAPTERI 

PRELIMINARY 

1 (1) Short title and commencement. —These 
regulations shall be called. Securities and Exchange Board 
of India (Central Listing Authority) Regulations, 2003. 

(2) These Regulations shall come into force on the 
date of their publication in the Official Gazette. 

2. Definitions—(1) In these Regulations, unless the 
context otherwise requires: — 

(a) ‘ Act’ means the Securities and Exchange Board 
of India Act, 1992. 

(b) ‘Authority’ means the Central Listing 
Authority established under regulation 3; 

(c) ‘Board’ means the Securities and Exchange 
Board of India established under section 3 of 
the Act; 

(d) ‘Exchange’means a stock exchange, which has 
been granted recognition under Section 4 of 
the Securities Contracts (Regulation) Act, 1956; 

(e) ‘listing application’ means an application made 
by a body corporate, mutual fund or collective 
investment scheme to an exchange for the 
purpose of getting its securities listed therein. 
(2) Words and expressions not defined in these 
regulations shall have the same meaning as 
have been assigned to them under the Act or 
the Securities Contracts (Regulation) Act, 1956 
or the Companies Act, 1956, or any statutory 
modification or re-enactment thereof, as the 
case may be. 
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CHAPTER!! by notice m writing under his hand addressed to the Board, 


THE CENTRAL LETTNG AUTHORITY 

3. Establishment of the Central listing Authority.— 

(1) With effect from such date as may bespecified by the 
Board there shall be established for the purposes of these 
Regulations, a self-regulatoiy authority by the name of the 
Central Listing Authority. 

(2) The office of the Authority shall be located in 
Mumbai. 

4. Constitution of the Authority.—(I)The Authority 
shall consist of the following members, namely> 

(a) a President; and, 

(b) not more than ten other Members. 

(2) The President and the Members shall be appointed 
by the Board from amongst persons having integrity, 
outstanding ability drawn from the judiciary, the lawyers, 
academicians, the exchanges, persons having expertise in 
securities market regulation, financial experts and investor 
associations; 

Provided that atleast four Members shall be 
representatives of stock exchanges. 

(3) A person shall not be qualified for re-appointment 
as the President or as a Member of the Authority if he has 
already been a Member for two terms of three years each. 

(4) The remuneration and the terms and conditions 
of appointment of, the President and the members shall be 
such as may be specified by the Board. Provided that the 
Members who are representatives of stock exchanges shall 
not draw any remuneration from the Authority. 

(5) The Authority may appoint such officers and 
staff as it considers necessary for the efficient discharge 
of its functions under these Regulations. 

5. Vacancies, etc., not to invalidate proceedings.— 
No proceedings before, or order of the Authority shall be 
questioned or shall be invalid on the ground merely of the 
existence of any vacancy or defect in the constitution of 
the Authority. Provided that a minimum of four members 
shall form the quorum for proceedings of the Authority 

Provided further that while considering an 
application for letter of recommendation under regulation 
12, atleast more than one half of the Members present shall 
be those other than representatives of stock exchanges. 

6. Term of office—The President or a Member shall 
hold office as such for a term of three years from the date 
on which he enters upon his office. 

Provided that no President or Member shall hold 
office as such after he has attained the age of sixty five 
years. 

7. Resignation and removal— (1) The President may, 


resign his office. • 

a (2) A Member may, by notieefc writing under ins 
hand addressed to the President, resign his office. 

(3) The President or a Member shall not be removed 
from his office except by an order of the Board. 

(4) The Board or the Authority shall not pay or shall 
not be liable to pay any compensation for loss of office to 
a member removed under sub-regulation (3). 

8. Fund.—(1) The Authority shall constitutes Fund 
to be called the Central Listing Authority General Fund 
and there shall be credited thereto:- 

(a) any processing fees charged and received by 
the Authority under sub-regulation (3) of 
regulation 11. 

(b) all sums received by the Authority from such 
other sources as may be decided upon by the 
Board. 

(2) The Fund shall be applied for meeting:— 

(a) the remuneration, if any, of the President, 

Members and other employees of the 
Authority; % 

(b) the expenses of the Authority in the discharge 
of its functions under these Regulations; 

CHAPTERm 

FUNCTIONS OF THE AUTHORITY 

9. Functions of the Authority —The Authority shall 
discharge the following functions under these 
Regulations:— 

(a) processing the application made by any body 
corporate, mutual fund or collective investment 
scheme for the letter of recommendation; 

(b) making recommendations as to listing 
conditions; and, 

(c) any other functions as may be specified by 
the Board from time to time. 

10. Letter of recommendation for listing. —(l)No 
body corporate, mutual fund orcollective investment 
schema shall mak e an application for listing of its securities 
to a recognized stock exchange unless it has obtained a 
letter of recommendation for listing from the Authority. 

(2) No exchange shall consider any listing application 
made by a body corporate, mutual fund or collective 
investment scheme, unless it is accompanied by a letter of 
recommendation granted by the Authority. 

11. Application fortbe letter of recommendation — 
(I) An applicant desirous of obtaining a letter of 
recommendation from the Authority shall make an 
application to the Authority in such form and in such 
manner as may be specified by the Authority. 
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(2) The application shall specify the exchange or 
exchanges where the body corporate, mutual fund or 
collective investment scheme is desirous of listing its 
securities. 

(3) The application shall be accompanied by such 
fees as may be specified by the Authority. 

12. Procedure on receipt of application.—(1) On 
receipt of an application, the Authority may direct the 
applicant to furnish such further information or clarification 
as may be required by it, for the purpose of processing the 
application. 

(2) The Authority after examining the application and 
the information or clarification called for, may, either grant 
or refuse to grant the letter of recommendation, within thirty 
days of the making of the application or of furnishing of 
the information or clarification by the applicant, as the case 
may be. Provided that the Authority shall not refuse to 
grant the letter of recommendation unless the applicant is 
given an opportunity of making representations. 

(3) Where a letter of recommendation is granted by 
the Authority, it shall specify the exchange or exchanges 
mentioned in the application, where the applicant shall be 
eligible to make a listing application. 

(4) The Authority shall, after the order passed under 
sub-regulation (2) is signed, cause it to be communicated 
to the applicant and to the exchange or exchanges to which 
listing application was sought to be made by the applicant. 

(5) In processing the application, the Authority shall 
take into consideration the following factors: 

(a) compliance with relevant provisions of the 
Companies Act; 

(b) compliance with the Guidelines or Regulations 
of the Board relating to Disclosure and Investor 
Protection; 

(c) compliance with the Securities and Exchange 
Board of India (Mutual Funds) Regulations, 
1996 or the Securities and Exchange Board of 
India (Collective Investment Schemes) 
Regulations, 1999, where applicable; 

(d) compliance with the listing conditions specified 
under the Securities Contracts (Regulation) 
Act, 1956 and the rules made thereunder and 
those specified by the exchanges and, 

(e) whether granting of listing would be in the 
interests of investors and the securities market 

13. Power of the Board to direct listing.—(1) Where 
the Authority refuses to grant the letter of recommendation 
under sub-regulation (2) of regulation 12, the applicant 
may, within ten days of receipt of such refusal, make written 
submissions to the Board to direct the Authority to grant 
the letter of recommendation applied for by the applicant. 


(2) On receipt of written submissions made by any 
applicant under sub-regulation (I), the Board may issue 
the direction as prayed for, or decline to issue such 
direction, within 15 days of receipt of such submissions. ' 

(3) On issuance of any direction by the Board under 
sub-regulation (2): 

(a) a copy each of the direction shall be sent as 
soon as it is signed, to the applicant, to the 
concerned exchange or exchanges, as the case 
may be, and to the Authority, and, 

(b) the Authority shall grant the letter of 
recommendation as directed by the Board, 
within seven days. 

14. Application to the Exchange for fisting. —(l)0n 
receipt of the letter of recommendation from the Authority, 
the applicant may make a listing application to the exchange 
or exchanges in respect of which the letter was granted, 
enclosing therewith the letter of recommendation. 

(2) On receipt of die listing application, the recognized 
stock exchanged) shall proceed with it as provided in the 
Securities Contracts (Regulation) Act, 1956 and the rules 
and bye-laws made thereunder. 

15. Refusal of listing and appeal. —(1) The exchange 
shall take into consideration the letter of recommendation 
of the Authority while exercising its powers under section 
22 A of the Securities Contracts (Regulation) Act, 1956. 

(2) A body corporate, mutual fund or collective 
investment scheme may prefer an appeal to the Securities 
Appellate Tribunal as provided in section 22A of the 
Securities Contracts (Regulation) Act, 1956 against the 
decision of the exchange refusing the listing. 

16. Recommendations as to Listing Conditions.— 
(1) The Authority may from time to time, review the Listing 
Conditions or the provisions of the Listing Agreement, for 
the purpose of making recommendations to the Board for 
their amendment. 

(2) The Board shall consider the recommendations 
of the Authority in the exercise of its power to specify the 
Listing Conditions or the provisions of the Listing 
Agreement. 

17. Power of the Authority to Regulate its own 
Procedure. — (1) Subject to the provisions of these 
Regulations and with the previous approval of the Board, 
the Authority shall have power to regulate its own 
procedure. 

(2) Without prejudice to the generality of its power 
under sub-reg61ation (1), the Authority may, with the 
previous approval of the Board, frame operational guidelines 
for the performance of its functions. 

18. Body Corporate, Mutual Fundor Collective 
Investment Scheme to Comply with Listing Conditions or 
Listing Agreement. —(1)A body corporate, mutual fund 
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or collective investment scheme whose securities are listed 
shall comply with the listing conditions and the listing 
agreement entered into with any exchange. 

(2) An exchange in which any securities of a body 
corporate, mutual fund or collective investment scheme 
are listed shall comply with the listing agreement. 

(3) If the body corporate, mutual fund or collective 
investment scheme fails or neglects to furnish any 
information or document which is required to be furnished 
to the Board, to the Authority or to an exchange as per 
these Regulations, the listing conditions or the listing 
agreement, it shall be liable to penalty as specified in section 
15 A or section 15HB of the Act. 

CHAPTER IV 
MISCELLANEOUS 

19. Power of the Board to Superseue the 
Authority.— (1) If at any time the Board is of the opinion- 

fa) that on account of grave emergency, the 
Authority is unable to discharge the functions 
and duties imposed on it by or under the 
provisions of this Act; or 

(b) that circumstances exist which render it 
necessary in the interests of investors or the 
securities market or in the public interest so to 
do; 

the Board may, by order, supersede the Authority for such 
period as may be specified in the order. 

(2) Upon the publication of a notification under sub¬ 
regulation (I) superseding the Authority,- 


(a) all the Members shall, as from the date of 
supersession, vacate their offices as such; 

(b) all the powers functions ami duties which may, 
by or under the provisions of this Ack be 
exercised or discharged by or on behalf of the 
Authority, shall until the Authority is 
reconstituted under sub-regulation (3), be 
exercised and discharged by such person or 
persons as the Board may direct; and 

(3) On the expiration of the period of supersession 
specified in the notification issued under sub-regulation 
(I), the Board may reconstitute the Authority by fresh 
appointment and in such case any person or persons who 
vacated their offices under clause (a) of sub-regulation (2), 
shall not be deemed disqualified for appointment: 

Provided that the Board may, at any time, before the 
expiration of the period of supersession, take action under 
this sub-regulation. 

20. Reports.— (l)The Authority shaU furnish to the 
Board at such time and in such form and manner as is 
directed by the Board such returns and statements as the 
Board may require. 

(2) Without prejudice to the provisions of sub¬ 
regulation (1), the Authority shall within thirty days after 
the end of each calendar quarter, submit to the Board a 
report in such form as may be specified by the Board, giving 
a true account of its activities during the previous quarter. 

21. Records of the Authority.—The Authority shall 
maintain such books, records and documents and for such 
period as may be specified by the Board. 

[F.No.SpBI/LE/24A)3] 
G.N. BAJPAI, Chairman 
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